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CHARLES STEWART SMITH, ESQ.: 

The qualities of a ship and the efficiency of its officers and 
crew are tested and determined by a typhoon and not by fair 
winds and bright skies, and this is equally true of all financial 
institutions that seek public confidence. 

Figuratively speaking, the " typhoon " test has been applied 
during the past few months to the banks forming the Clearing- 
House Association of this city, and the way in which they have 
weathered the storm of the recent panic can only excite admira- 
tion and reflect credit upon them and upon their management. I 
do not hesitate to say that during this period this country has 
experienced a financial, commercial and industrial strain that is 
without parallel for severity and force in our financial history 
since the year 1837. 

My present purpose is to call attention to the manner in which 
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the banks of New York were conducted during these perilous 
days, and to show how they passed through the ordeal and at the 
same time extended a service to the business community that 
saved it from untold embarrassments. The discussion of this sub- 
ject, I believe, to be timely, for the reason that an unwise dis- 
position is shown in some quarters to disparage our National 
Banking System and to favor the establishment generally of 
State Banks, which proved so unsatisfactory in ante-bellum days. 

I deem it proper at the outset to state that the recent panic 
was not the result of over-trading, undue speculation or the 
violation of business principles throughout the country. In my 
judgment it is to be attributed to unwise legislation with respect 
to the silver question ; it will be known in history as " The Silver 
Panic," and will constitute a reproach and an accusation against 
the common sense, if not the common honesty, of our legislators 
who are responsible for our present monetary laws. Observers 
abroad and clear-headed financiers at home predicted with absolute 
certainty the disasters which have overtaken us, and no great 
prophetic vision was required to anticipate the conditions which 
have so recently prevailed throughout the United States. 

The Right Hon. William Lidderdale, Governor of the Bank of 
England during the panic of 1890, and an authority of the high- 
est character in all matters pertaining to finance, addressed a 
communication under date of September 6 last to a friend* in 
New York, in which he said : 

" The worst of your financial crisis has, I trust, been passed. In sever- 
ity it seems to me to have far exceeded anything seen in the present cen- 
tury iu the United States. The New York banks have, I think, shown 
financial management of a very high order, conspicuously so in the way 
they have stood shoulder to shoulder and supported credit. They have set 
a good example in this last respect to our bankers here, one which I trust 
will bear fruit." 

One of the ablest men in the South writes as follows : 

" I am glad to notice that the financial condition in New York seems 
to be growing brighter, and I trust that your banks there will soon begin 
to enjoy their reward for this desperate struggle which they have made to 
maintain the credit of the country and preserve it from financial ruin. I 
cannot express too earnestly my appreciation of the great work which your 
banks have done in this emergency, for without the sacrifices and incon- 
veniences to which they have subjected themselves there is no telling how 

* Alex. E. Orr, Esq. 
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much trouble would have befallen the country at large. The present con- 
dition of the country, whereby it has been saved from, financial disaster, is 
owing in large measure to the generous and heroic efforts of our New 
York banks." 

In addition to the above testimony, I have in my possession a 
number of letters of like import from all sections of the country, 
but the foregoing communications will serve to show that the 
efforts of the New York banks to relieve the situation are recog- 
nized and appreciated. It is not too much to say that, had it 
not been for the concerted action of our metropolitan banks, a 
large number of worthy firms and institutions would have experi- 
enced serious disaster. 

The figures below are significant and suggestive. 

During the six months ending September 1, 1893, five banks 
in the city of New York loaned to the West and South exclusively 
the sum of $46,202,300. And the same institutions during the 
time specified sent to the same sections gold and currency 
amounting in the aggregate to $21,241,400. 

Very large amounts were also loaned and currency shipped to 
the Middle and New England States. One of these banks sent 
during the same time $2,500,000 in currency to New England to 
pay the help in the mills. Another purchased in the open mar- 
ket, in the very height of the panic, $2,500,000 of commercial 
paper, which afforded great relief and enabled some concerns that 
were solvent, but pressed for funds, to sustain their credit.* 

In the meantime, it should be borne in mind, the deposits of 
the New York banks were enormously reduced, as the following 
figures will show : On June, 18, 1892, the deposits of the asso- 
ciated banks of New York reached the highest point in that year, 
aggregating $543,663,100, whereas on August 19, 1893, they had 
fallen off to $370,302,400 (the lowest point reached in the pres- 
ent year thus far)— a reduction of $173,360,700 ! 

This exhibit bears striking testimony to the stability of the 
banks and the conservatism and foresight of their management. 

The National Banking System grew out of the necessities of 
our Civil War. It was the creation of wise men, and has proved 
for this country the safest and most satisfactory system of bank- 
ing ever devised. Of course, it is not without defects, one of 

* It will be noticed that I have given the statistics of only five of the 64 banks 
connected with the Clearing House, and it is fair to say that the institutions se- 
lected are among the largest in the New York Glearing-House Association. 
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which is common to all systems and off ers the most difficult problem 
in connection with banking ; to wit, a lack of " elasticity," or the 
power to increase the volume of currency in times of financial 
stringency, and to contract the same when the strain is over. 

In order to meet this difficulty the United States Treasury 
Department has on several occasions anticipated the interest upon 
government bonds or has purchased the bonds in the open market. 
This latter relief on the part of the Government, however, is an 
affair of the past and cannot enter into future calculations. 

The New York Clearing-House Association, which is com- 
posed of the associated banks, has in times of great financial peril 
acted with promptitude, and its governing committee has shown a 
degree of efficiency that seems to have been inspired by the genius 
©f finance. During the forty years of its existence this associa- 
tion has upon six occasions exercised extraordinary powers in the 
issuance of loan certificates in order to avert public calamities, the 
wisdom of which proceeding has been amply justified by the uni- 
versal expressions of approbation on the part of the business 
world. 

The dates and amounts of loan certificates issued by the New 
York Clearing House are as follows : 

I860 J7.375.000 

1862 22 585,000 

1873 26,565.000 

1884 24,915,000 

1890 16,645,000 

1893.... 41,490,000 

These amounts, although only used in settling Clearing-House 
balances due by the several banks to each other, at the same 
time virtually added to the currency of the country and enabled 
the banks to extend just so much more financial aid to the com- 
munity. 

Not a dollar has ever been lost, or ever can be, by these trans- 
actions so long as the present rules and regulations which govern 
the issue of certificates are adhered to, the $130,000,000 capital 
and surplus of the associated banks being pledged for the redemp- 
tion of these certificates. The adaptability of loan certificates to a 
crisis is demonstrated by their rapid cancellation and retirement 
immediately after the occasion of their issue has passed. 

The names of the gentlemen who compose the Loan Commit- 
tee of the New York Clearing House are household words. They 
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are men of ability, experience and judgment, and are entitled to 
the profound gratitude of the entire country for the conspicuous 
fidelity and skill with which they have performed their arduous 
and absolutely gratuitous labors in connection with this great 
crisis, which, since the emphatic vote of the House of Represen- 
tatives in favor of the repeal of the Sherman law, is rapidly pass- 
ing away. 

Before this article is published it is believed that the Senate 
will have concurred in the repeal of the odious silver bill, which 
is so largely responsible for the widespead disaster we have ex- 
perienced of late. The delay in the Senate after the expression 
of the will of the people is certainly not creditable to the wisdom 
of that body, and it is to be earnestly hoped that it will not 
longer retard a return to business prosperity. 

Charles Stewaet Smith. 



CHAELES G. WILSON, ESQ. : 

The panic which has had the disastrous effect of causing one 
hundred and fifty-four national banks to suspend payment dur- 
ing the past six months, and from the effects of which the busi- 
ness of the United States is still suffering, has been marked by 
several unique features. While not as severe in its results as 
the great panic of 1857 it was far more sudden. It startled us 
like a flash of lightning out of a clear sky. Our cheers for the 
foreign war ships which came to compliment us on our prosperity 
and material greatness had barely ceased when it seemed as 
though the business of the country had been stricken with paraly- 
sis. Failure and suspension succeeded suspension and failure as 
the days went by, until the business men were amazed at a 
condition of affairs for which it was difficult to find any, much 
less adequate, causes. These causes are now, however, easily 
understood. 

Under the Sherman act the United States alone of the nations 
of the earth established and maintained an artificial value for 
certain prescribed amounts of silver purchased by it each month. 
Those who are ordinarily called " the silver men," not being 
satisfied with the existing condition of affairs, carried on during 
1892 under the leadership of Senator Stewart an active propa- 
ganda in favor of free coinage for the white metal. While this 
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did not result in legislation such as they desired, it had the effect 
of bringing to the front the advocates of the gold standard. It is 
a curious fact that when any financial question is widely discussed 
the body of the people gather the most strange and erroneous 
ideas from the discussion ; for with the grains of scientific finance 
contributed by those who have studied, there is more than 
the proverbial bushel of chaff supplied by the theorists 
who depend upon imagination for their premises and upon 
fancy for their conclusions. The one idea which was firmly fixed 
in the minds of the majority of the people as the result of the 
free coinage propaganda was the alleged necessity of maintaining 
a certain gold balance in the Treasury, the amount of which balance 
had become traditionary. As a matter of fact it is absurd to 
suppose that the credit of the United States depends on the pres- 
ence of $100,000,000 in gold in the Treasury or that its credit is in 
danger when there are but $90,000,000. 

In the ordinary course of business it became necessary in the 
spring to pay heavy balances abroad. The merchants applied to 
their banks for gold simply because, gold being the standard 
across the water, gold had to be paid. The drain on gold re- 
duced the balance in the Treasury and the people became alarmed. 
Now, while it is perfectly true that the United States is rich 
enough to have safely continued for a long time the monthly pur- 
chases of silver under the Sherman act, neither the United States 
nor any other government is sufficiently strong to continue doing 
that which the majority of the people believe will bankrupt it. 
If the $4,500,000 bullion per month had been thrown into the 
sea the United States would not have become bankrupt, because 
its resources are too great. But, unfortunately, the people believed 
the government would not be able to maintain gold payments if 
the purchases of silver continued. The usual result of a fear 
about money followed. Cautious people withdrew their deposits 
from the banks and placed them in safe deposit vaults or on 
special deposit. At once the money market became stringent, 
the values of securities fell, and the banks in order to save them- 
selves were forced to increase the evil by hoarding money. Nor 
was this all. The savings banks felt what was going on in the 
shape of a falling off of deposits. Like the rolling snowball 
the panic became greater until the people were in a spasm of 
fear. 
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The Democratic party came into power last fall with a 
" tariff for revenue " plank in its platform. The people gave to 
it the President, the Senate and the House. As it is pledged, it 
must bring in a tariff bill this winter, which shall be different 
from the McKinley tariff now in force. This is equivalent to 
saying that it must bring in a bill which will change existing 
values to a greater or less extent, and at the present time the ex- 
tent of those changes is unknown. It is but repeating the alpha- 
bet of finance to say that any certain but unknown change in 
values in the near future will make men cautious. As the change 
in the tariff may affect all manufacturers and merchants and as it is 
certain to affect some of them, and as no man knows his business 
will not be affected, it follows that all must wait until they can 
see the bill. This influence in the community would have been 
of itself sufficient to make business men conservative in their 
operations during the summer. In the examination of the panic 
the tariff outlook appears not as a cause, which it was not, but as 
an influence intensifying the effect of the general distrust caused 
by the mistaken belief in the immediate danger of the continued 
purchases of silver. 

As the cause of the panic was a lack of confidence among the 
people, so the remedies applied by financiers took two forms : 
First, in a direct effort to restore confidence, as when the banks of 
the city of New York acted in concert with each other in sup- 
porting credit; Second, in an effort to restrain the people from 
acting on their lack of confidence, as when the savings banks re- 
quired from their depositors 30 or 60 days' notice before de- 
posits could be withdrawn. To these two measures is directly 
owing the fact that the panic was not far more disastrous than it 
proved to be. 

It is with pleasure I notice the improvement which is mak- 
ing itself felt. This is shown by the fact that the premium on 
currency has disappeared. Fortunately, too, Europe is commenc- 
ing to take our securities at an increased price, and this results 
in gold coming our way. It is also cheering to find that small 
investors are beginning to show themselves in our markets and 
are releasing their hoarded money. These things merely mean 
that confidence is returning, and the change began when the 
House passed the "Wilson Bill to repeal the Sherman Act. If the 
Senate would also pass it we would have general confidence once 
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more, and the conservatism, which is the result of prospective 
changes in the tariff, would be of small moment. 

Personally I am a bi-metallist, provided the nations of the 
world unite in bi-metallism. But I cannot as a student of the 
science of finance delude myself into the belief that the United 
States alone can create and maintain an artificial price for silver. 
That which is a commodity among all civilized nations cannot be 
anything but a commodity here, nor can we afford to pay the dif- 
ference between the market value and an artificial value on the 
silver product of the world. We are not rich enough. We must 
pay our balances in commerce with other nations in that coin or 
article or commodity which they will take, and just so long as 
they demand gold, gold they must have. 

The lesson taught by the panic of 1893, however, is not that 
the United States lacks the power to stand alone among civilized 
nations in her financial methods. It is something far deeper, 
far more important. The panic has proved the danger to our- 
selves of having two currencies, one which other nations will ac- 
cept, and another which passes only among ourselves. It is folly 
of the blindest sort to shut our eyes to facts, and the fact 
taught by this panic is that just as long as every American 
dollar is not worth one hundred cents everywhere in the civilized 
world, just so long is there a danger that Americans will them- 
selves become distrustful of the credit of their government. It 
would not be easy to count the cost of this panic, but it may be 
safely said it has been one of the most expensive financial 
operations Americans ever engaged in. 

Charles G. Wilson. 



JAMBS O. BLOSS, ESQ. : 

What the outcome of the present financial troubles will be, 
it is difficult to foretell. The passage by the House of 
Eepresentatives of the Wilson Repeal Bill by so large a majority, 
the well-settled belief that the Senate will not much longer delay 
its concurrence therein, and the large influx of gold, have 
been productive of so much relief, as shown by the disappear- 
ance of the premium on currency, lessened interest rates on call 
money, the release to some extent of hoarded money, and an ad- 
vancing stock market, that the feeling is becoming apparent in 
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almost all quarters that the tide has turned and that recupera- 
tion will be sure and progressive. 

This feeling is reasonable, and will hardly be subject to dis- 
appointment unless some unforeseen set-back occurs. This 
possible set-back is more likely to come, if come it does, from 
Congress rather than elsewhere. 

There is a disposition apparent now, on the part of Kepubli- 
can papers, in which it is noticeable that ex-Speaker Reed joins, 
to attribute our difficulties no less to the fear of tariff legislation 
than to our wretched experiment with silver ; but this idea 
is little shared by business men in general, and in saying this I 
do so, not as a free-trader, but as one who believes himself a 
reasonable protectionist. 

It is my belief that the election of November, 1892, which 
again placed Mr. Cleveland in the Presidential chair, has had prac- 
tically no effect on manufacturing interests existing at that time ; 
that, while the uncertainty as to what tariff legislation may be, may 
have deterred men from entering into new enterprises or extend- 
ing old ones, it caused no stoppage of operations ; on the con- 
trary, in many lines of manufacturing the highest margin of 
profit obtained for years was realized on engagements entered 
into after the election. This certainly was true of cotton manu- 
facturing for months after the election, and, while subsequently 
lesser profits were accepted, I will venture to say that not one 
single mill that has stopped since May 1 has done so by reason 
of fear of tariff revision. What, then, has been the cause of 
the stoppage of mills ? Failing confidence begotten of our cur- 
rency. 

Confidence decreased as each fraction of decline in the price 
of silver was recorded and as each shipment of gold was made 
from our shores. Adverse trade -conditions may have justified 
gold shipments ; but so also, in the mind of foreign capitalists, 
did the condition of our currency. It certainly was not a fear 
of change of tariff that led to the repeated " special order " 
shipments of gold, and, however uncalled for it may be that 
any one, foreigner or citizen, should question the ability and 
determination of this government to pay its obligations in gold, 
nevertheless, with a constantly decreasing gold reserve, this 
questioning of the government's ability did obtain. Fear became 
prevalent. Hoarding of all kinds of money, whether gold, 
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silver or currency, began. The banks became unable to furnish 
to the business community the ordinary financial accommodation 
necessary for the prosecution of business. This in turn begot 
fear of and inability to enter into new obligations, and in conse- 
quence manufactured products met a market without buyers, and 
many who had already bought declined to accept delivery of 
their purchases by reason of their inability to pay. 

This, in my opinion, is the cause of mill stoppages. The row 
of bricks toppled over. Fear and lack of confidence in our cur- 
rency started it ; this occasioned exports of gold and hoarding of 
currency, which in turn begot stringent money conditions, with 
inability of business men to obtain the means for the carrying on 
of their affairs ; thence came widespread failures, followed by 
cessation of purchasing and cancellation of purchases already 
made, resulting in an accumulation of goods which could not 
be turned into money, and, finally, in the stoppage of mills. 

Whatever else, let us be candid. The McKinley Bill may or 
may not have been a good thing for the country, and the agitation 
incident to a new tariff bill may not be a good thing for business ; 
but when a direct chain of causes for our present condition can 
be traced, do not let us, in the hope of promoting a party advan- 
tage, resort to subterfuge and inject into the difficult problem 
something that has nothing whatever to do with it. 

I have referred to a possible set-back coming from Congress. 
By this I mean unwise legislation. The list of bills introduced 
into Congress suggests the wonder how men who possess 
enough individuality and capacity to have lifted them out of the 
common herd and made them senators or representatives can 
entertain such ideas as some of our statesmen do. Fancy such a 
law even being suggested as an Educational Bill, recently intro- 
duced, with an $800,000,000 appropriation ; or an income-tax law 
such as is proposed in another bill which would lay a tax of 2 per 
cent, on incomes of $3,000 to $5,000, 5 per cent, on $5,000 to 
$10,000, 10 per cent, on $10,000 to $20,000, 15 per cent, on 
$20,000 to $30,000, 20 per cent, on $30,000 to $50,000, 30 per 
cent, on $50,000 to $100,000, and 40 per cent, on all over $100,000. 
Another startling bill is designed to increase the circulating me- 
dium by directing the Secretary of the Treasury to issue annually, 
at the end of each fiscal year, Treasury notes to an amount equal to 
the total taxes and revenues collected by the government during 
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the previous year, and to replace the national bank currency by 
an equal amount of Treasury notes ; and proposes to authorize 
national banks to loan money on real estate, and thereby revive 
one of the worst features ever connected with banking. 

It is in the possibility of such bills as these becoming law 
that the risk of a set-back lies, and the tendency, which seems to 
be growing, of government's undertaking to regulate men's 
affairs by Anti-Option bills, and the like, is, in my opinion, a 
bad one, and calculated to do more harm than good. Such 
laws simply cripple enterprise and energy with no appreciable 
advantage to those for whose benefit they are ostensibly en- 
acted. 

Napoleon had such genius and ambition that it became neces- 
sary that all Europe should combine to dethrone him, but the 
men of finance and trade in this couutry are certainly not of that 
character that requires the community to rise up to suppress them. 

There seems to be a feeling that New York and the East en- 
joy advantages and privileges that are denied to and are at the 
expense of other sections of the country, and that something 
must be done to resist them. It makes little difference whether 
the process results in any advantage to West or South so long as 
Eastern ideas of policy and finance are not allowed to prevail. 

It would seem as though men forget that it is natural for old 
communities to be the possessors of more wealth than new ones, 
and that it is their right to enjoy that advantage. Because men 
have by sagacity, energy and industry, or even by inheritance, 
acquired fortunes, it does not follow that they are enemies of 
society. On the contrary, the very fact of men being possessed 
of means is a guarantee of good citizenship, to say nothing of the 
contributions they make, from their means, to the development 
and prosperity of those sections where capital is wanting. 

It would be well for the West and South to accept the state- 
ment that New York and the East have no interests that are 
not interlocked with theirs, that what is harmful for one is harm- 
ful for the other, and what is beneficial for one redounds to the 
advantage of the other. 

What is wanted is less fault-finding with other people's suc- 
cesses, and a candid viewing of facts as they are, whereby each 
one may work out his own advancement and not through 
agitation try to accomplish impossible things by legislation. 
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The workings of canse and effect in finance and trade are as 
immutable as the laws of nature, and the failure of any attempt 
to permanently frustrate these laws is as certain as the move- 
ment of the tide or the rising and setting of the sun. A country 
like ours may endure unsound laws longer, without any apparent 
harm, than would seem possible ; but the time will come when 
truth and logic will assert itself. 

The resources and possibilities of the country are vast, and the 
outlook has much of promise, but we need less wild schemes of 
legislation and more individual effort and self-reliance. 

With a speedy passage of the Repeal Bill in the Senate con- 
fidence will rapidly revive, money will come out of hiding more 
generally, and business take a new start. I see no reason why 
what we have been suffering should necessitate our going through 
the rotting out process that followed 1873 for six years, though 
it is not to be expected that we shall immediately bloom forth 
into great prosperity. Trade conditions abroad are reported 
much improved, and with the return of confidence here we 
should now move steadily forward. 

James 0. Bloss. 



HENRY HENTZ, ESQ. : 

In consequence of the moderate supplies, the price of coffee 
in this country has not been materially affected by the financial 
troubles that we have had. The Brazilian crop for the past year 
was only a moderate one, following the " bumper " crop of the 
previous year. The expectation of the crop of 1893-94 (July 1 
to July 1) being a small one has been a supporting influence. 
Prices early in the spring were advanced by the free buying of 
Mr. Kaltenbach, of Paris, who was a large holder of coffee in 
this country and in Europe, but, in consequence of the unfavor- 
able financial conditions, and the fact that so much coffee was 
concentrated in the hands of one man, the trade purchased spar- 
ingly, believing that liquidation would have to take place, which 
occurred about the middle of April last in the United States and 
Europe, and the market declined over three cents per pound from 
top, but most of the decline was recovered by the middle of May, 
as the trade became free buyers. The business during the past 
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few months has been curtailed by the stringency of the money 
market. Commercial paper has been practically unsalable. 
Local and interior dealers have bought sparingly, and are believed 
to hold light stocks. The retailers have also reduced their 
holdings. . 

The coffee trade has a fashion of anticipating large or small 
crops. It may perhaps seem strange to the outsider that esti- 
mates will soon be made for the Brazilian coffee crop that will be 
marketed from July 1, 1894, to July 1, 1895, and future de- 
livery sales or purchases will be made accordingly. The " future " 
system has a steadying influence upon values, preventing them 
from going either too high or too low, and in fact its abolition 
would be a very disturbing feature in conducting business. Prior 
to the establishment of the Coffee Exchange in New York, when 
prices were very high, parties who were caught with large stocks 
on hand were practically unable to dispose of their coffee till the 
market had declined considerably, but with the " future " system 
sales can be made on the Exchange against their spot holdings, 
or even against shipments en route, thereby preventing heavy 
losses, or perhaps failure. 

Brazil furnishes about 60 per cent, of the coffee consumed in 
Europe and the United States. The United States is a very large 
consumer of coffee ; of the deliveries for the year ending June 
30 last, about 11,000,000 bags, Europe took 60 per cent, and 
the United States 40 per cent. 

In all probability coffee would have improved had it not been 
for the disturbing conditions caused by the Sherman silver pur- 
chase law, which nearly everybody believes has caused the want 
of confidence and almost general stoppage of business, as it is 
conceded that 95 per cent, of the business transacted is based on 
confidence. The large majority had in the House for the Wilson 
silver bill has had a good effect in commercial and financial 
circles. Quite a revival has taken place, but there seems to be 
delay in the Senate, which, if continued too long, may cause a 
reaction from the improved feeling. The failures that have 
taken place during the past few months have not indicated an 
unsound condition of business, as many of the houses and banks 
failing have shown a large surplus over their liabilities. With 
the silver question favorably disposed of there is no good reason 
why trade should not become more active. The premium on 
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currency, which was at one time four per cent, to five per cent., 
has now disappeared. 

While the statistical position of coffee is very favorable, and it 
is probable that the supply will be small for the twelve months, 
ending June 30 next, advices have already been received here 
from Brazil reporting that the flowering for the Rio crop of 1894- 
95 so far is favorable, but flowering continues till January and 
February, in which months the prospects for the crop of Cafe das 
Aquas (coffee of the late summer rains — the Brazilian summer 
begins in December) will have more or less influence. The 
flowering during the Cafe das Aquas season has been known to 
add 750,000 bags to the Eio and Santos crop. 

I attribute our financial troubles almost wholly to the Sher- 
man silver purchase law. From information received from re- 
liable sources I am satisfied that the fear of a change in the 
tariff has had little or nothing to do with the failures that have 
taken place. It may have some effect later on, when Congress 
takes up the matter in earnest. The fact that the situation has 
improved since the House passed the Wilson silver bill, and the 
Committee on Ways and Means are now giving a hearing to the 
different interests that are affected by the tariff, conclusively 
shows that the panic was not caused by fear of tariff legislation. 

Henky Hentz. 



